comprised more than twenty per cent of all the stock outstanding and constituted the largest single block in existence. But it was not easy to buy the Hunting-ton holdings, for the reason that they were desired also by many other persons, corporations, or interests. The powerful bankers, Speyer & Co., who were the fiscal agents of the Southern Pacific and who had close relations with the Huntington estate, were opposed to the sale of this stock to the Union Pacific Company, as were also many individuals in or out of the Southern Pacific who had railroad plans and ambitions of their own. Mr. Harriman, however, was a skillful and persistent negotiator, and in the end he outbid or won over all of his competitors. Early in February, 1901, Mr. Edwin Hawley, who had been closely associated with Mr. Huntington for more than,twenty years, signed an agreement to transfer to the Union Pacific, on behalf of himself and the Huntington estate, 475,000 shares of Southern Pacific stock having a par value of $47,500,000. Meanwhile, Kuhn, Loeb & Co., the bankers of the Union Pacific, had bought in the open market, or at private sale, 275,000 shares more, so that on the 3ist of March, 1901, the Union Pacific was virtually in possession of 750,000 shares, or thirty-eight per cent, of the outstanding capital stock of the Southern Pacific Company. This stock cost the Union Pacific